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&RPPLVVLRQHUV�3UHVHQW��

0DQDO 6DDE��&KDLU
6KDULI�+XVVHLQ��6HFRQG�9LFH�&KDLU
/LQD�+RXUDQL�+DUDMOL��7UHDVXUHU�
6X]DQQH�6XNNDU��6HFUHWDU\
6XVDQ�'DEDMD��7UXVWHH�DW�/DUJH�
'DYH�$EGDOODK

+DLID�)DNKRXUL
)DGZD�+DPPRXG
0DUWLQ�0DQQD
$GHO�0R]LS
1DEHHO�2EHLG

&RPPLVVLRQHUV $EVHQW��

0LFKDHO�5RPD\D��9LFH�&KDLU
)D\ %H\GRXQ

5RQDOG�+DGGDG
$EH�0XQIDNK

6WDII� 0LNH�=LPPHU��&DELQHW�'LUHFWRU��*RY���5RQ�5RELQVRQ �$VVLVWDQW�$WWRUQH\�*HQHUDO�� .DUHQ�
3KLOOLSSL��,QWHULP�'LUHFWRU��021$�� 1LFN�3D\QH��&DELQHW�/LDLVRQ��*RY���5D\D�)DUHV��&0($$�
&RRUGLQDWRU���/LOLDQ�%RXIDNKUHGGLQH��&0($$�&RRUGLQDWRU�9ROXQWHHU 7UDLQHH�

,� &$//�72�25'(5

7KH�PHHWLQJ�ZDV�FDOOHG� WR�RUGHU�E\�&KDLU�6DDE�DW����� S�P��5ROO�FDOO�ZDV� WDNHQ� DQG�D�
TXRUXP�ZDV�SUHVHQW�

&KDLU�6DDE ZHOFRPHG &RPPLVVLRQHU�0DUWLQ�0DQQD�WR�WKH�&0($$��
&KDLU�6DDE�ZHOFRPHG�'LUHFWRU�.DUHQ�3KLOOLSSL�DQG�LVVXHG�WKH�IROORZLQJ�VWDWHPHQW�

³,�ZRXOG� OLNH� WR�ZHOFRPH�'LUHFWRU�.DUHQ� 3KLOOLSSL DQG� RIIHU� RXU�
VLQFHUH� FRQJUDWXODWLRQV� RQ� KHU� DSSRLQWPHQW� WR� KHDG� WKH�0LFKLJDQ�
2IILFH� IRU� 1HZ� $PHULFDQV�� ,� EHOLHYH� ,� VSHDN� RQ� EHKDOI� RI� WKH�
FRPPLVVLRQ�RQ�0LGGOH�(DVWHUQ�$PHULFDQ�$IIDLUV� LQ�SOHGJLQJ�RXU�
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VXSSRUW� IRU� D� SURGXFWLYH� FRRSHUDWLRQ� IRU� WKH� EHQHILW� RI� DOO�
0LFKLJDQGHUV�´

&KDLU�6DDE EULHIHG�WKH FRPPLVVLRQHUV�RQ�WKH����� *$/$�FKHFN�LQ�SURFHVV�

,,� $33529$/�2)�$*(1'$

027,21��&RPPLVVLRQHU $EGDOODK�PRYHG�WR�DFFHSW�WKH�DJHQGD��0RWLRQ�VXSSRUWHG�
E\�&RPPLVVLRQHU�+XVVHLQ��0RWLRQ�SDVVHG XQDQLPRXVO\��

,,,� $33529$/�2)�0((7,1*�0,187(6

027,21��&RPPLVVLRQHU )DNKRXUL�PRYHG�WR�HGLW WKH�PLQXWHV�RI�)HEUXDU\��K������
WR�FRUUHFW�WKH ORFDWLRQ� &RPPLVVLRQHU�0R]LS�PRYHG�WR�DFFHSW�WKH�XSGDWHG�PLQXWHV�
0RWLRQ�VXSSRUWHG�E\�&RPPLVVLRQHU�+RXUDQL�+DUDMOL� 0RWLRQ�SDVVHG XQDQLPRXVO\��

,9� 75($685(5¶6�5(3257

&RPPLVVLRQHU +RXUDQL�+DUDMOL SURYLGHG�WKH�&RPPLVVLRQ�ZLWK�ERWK�DQ�XSGDWHG�VSHQGLQJ�
SODQ� DQG� H[SHQVH� UHSRUW� DQG� UHYLHZHG� ILQDQFLDO� GHWDLOV� ZLWK� WKH� &RPPLVVLRQ��
&RPPLVVLRQHUV�ZHUH�UHPLQGHG�WKDW�WKH�����������EXGJHW�ZLOO�UHPDLQ�DW�����������

027,21��&RPPLVVLRQHU�6XNNDU�PRYHG�WR�DFFHSW�WKH�&0($$�7UHDVXUHU¶V�5HSRUW��
0RWLRQ�VXSSRUWHG�E\�&RPPLVVLRQHU�+DPPRXG��0RWLRQ�SDVVHG�XQDQLPRXVO\��

9� /$5$�021$�',5(&725¶6�83'$7(

&DELQHW� 'LUHFWRU� 0LNH� =LPPHU� UHPLQGHG� WKH� FRPPLVVLRQHUV� RI� WKH� VWUHQJWK� LQ�
FROODERUDWLQJ�ZLWK�RWKHU�HWKQLF�FRPPLVVLRQV�DQG�SURSRVHG�XWLOL]LQJ�MRLQW�PHHWLQJV�WR�DGRSW�
QHZ�SURFHGXUHV�WR�EHWWHU�IDFLOLWDWH�WKH�&RPPLVVLRQ¶V�ZRUN�

9,� (&2120,&�,03$&7�678'<�67$786�83'$7(6

&KDLU� 0DQDO� VXPPDUL]HG WKH� TXDQWLWDWLYH� DQG� VWDWLVWLFDOO\� ULJRURXV� DSSURDFK� RI� WKH�
(FRQRPLF� ,PSDFW� 6WXG\� WKURXJK� :D\QH� 6WDWH� 8QLYHUVLW\�� $V� D� UHPLQGHU�� WKH� VWXG\¶V�
SXUSRVH�ZDV�WR�LOOXVWUDWH�WKH�HFRQRPLF�LPSDFW�RI�0LGGOH�(DVWHUQ�$PHULFDQV�LQ�0LFKLJDQ��
'XULQJ� SUHYLRXV� GLVFXVVLRQ� &RPPLVVLRQHUV� H[SUHVVHG� FRQFHUQV�ZLWK� ����� FHQVXV� GDWD�
VLQFH�ZH�QRZ�NQRZ����\HDUV�ODWHU��WKDW�ZH�KDG�DQ�LQIOX[�RI�URXJKO\�����PRUH�UHSUHVHQWDWLRQ�
LQ�WKH�0LGGOH�(DVWHUQ�$PHULFDQ�FRPPXQLW\�LQ�WKH�6WDWH�RI�0LFKLJDQ��,Q�RUGHU�WR�SURSHUO\�
SURFHHG�ZLWK�3KDVH���RI�WKH�VWXG\��WKH�&RPPLVVLRQ�ZRXOG�QHHG�DQRWKHU����PLOOLRQ������
PLOOLRQ��



�D����DĞĞƚŝŶŐ�DŝŶƵƚĞƐ
^ĞƉƚĞŵďĞƌ�ϲ͕�ϮϬϭϴ

WŐ͘�ϲ

&RPPLVVLRQHU�+RXUDQL�+DUDMOL�VWDWHV�WKDW�WKH���������XVHG�IRU�WKLV�VWXG\�ZDV�QRW�HQRXJK�
WR�XVH�XSGDWHG�LQIRUPDWLRQ�RI�WKH�0LFKLJDQ�0LGGOH�(DVW�&RPPXQLW\��EXW�WKH�EXGJHW�ZDV�
PD[LPL]HG� WR� LWV� IXOO� SRWHQWLDO� DQG� WKHUHE\� GHEXQNHG� WKH� UKHWRULF� XVHG� DJDLQVW�0LGGOH�
(DVWHUQ�$PHULFDQV�LQ�0LFKLJDQ��

&RPPLVVLRQHU�0R]LS� VXJJHVWHG WKDW� LQIRJUDSKLFV� EH� FUHDWHG� WR� KHOS� VSRWOLJKW� ILQGLQJV�
IURP� WKH� VWXG\� WR� EHWWHU� GLVVHPLQDWH� LQIRUPDWLRQ� WR� WKH� SXEOLF�� &RPPLVVLRQHU� 0R]LS�
YROXQWHHUHG WR� VSHDUKHDG� WKLV� HIIRUW�ZLWK�&RPPLVVLRQ� DSSURYDO� SULRU� WR� SXEOLFDWLRQ��$�
OHQJWK\� GLVFXVVLRQ� IROORZHG� RQ� KRZ� WR� EHVW� SXEOLFL]H� WKH� UHVXOWV� RI� WKH� VWXG\��
&RPPLVVLRQHU�'DEDMD�DQG�&RPPLVVLRQHU�2EHLG�VXJJHVWHG�WR�KLJKOLJKW�D�VXPPDU\�RI�WKH�
VWXG\�WKDW�FDQ�EH�XWLOL]HG�DV�D�FRPPXQLFDWLRQ�WRRO�DQG�LVVXHG�LQ�D�IRUPDO�SUHVV�UHOHDVH��

&KDLU�6DDE�VXJJHVWHG�WKDW�WKH�&RPPLVVLRQ�FRQVLGHU�UHHQJDJLQJ�:D\QH�6WDWH�8QLYHUVLW\�
LPPHGLDWHO\�WR�GLVFXVV�EHVW�SUDFWLFHV�RI�GLVVHPLQDWLQJ�WKH�VWXG\�ILQGLQJV��

7KH� &RPPLVVLRQ� ZDV� XQDQLPRXV� LQ� PRYLQJ� IRUZDUG� DQG� SUHSDULQJ� DQ� RXWOLQH� ZLWK�
RYHUVLJKW�E\�&RPPLVVLRQHU�0R]LS��&RPPLVVLRQHU�2EHLG��DQG�&RPPLVVLRQHU�'DEDMD�E\�
ZRUNLQJ� ZLWK� :D\QH� 6WDWH� 8QLYHUVLW\� WR� GHYHORS� DQ� RXWOLQH� DQG� SUHVHQWLQJ� LW� DW� WKH�
'HFHPEHU��WK PHHWLQJ��

&DELQHW�'LUHFWRU�=LPPHU�DVNHG WKDW�&RPPXQLFDWLRQV�'LUHFWRU�-DVRQ�0RRQ�EH�LQYLWHG�WR�
DWWHQG�WKH�'HFHPEHU��WK PHHWLQJ�WR�IDFLOLWDWH�DQG�SUHSDUH�&RPPLVVLRQHUV�RQ�DSSURSULDWH�
WDONLQJ�SRLQWV��

9,,� 1$7,21$/�$5$%�25&+(675$

7KH�1DWLRQDO�$UDE�2UFKHVWUD�SUHVHQWHG�DQ�XSGDWH�LQ�WKHLU�SURJUHVV�VLQFH�WKH�)HEUXDU\��WK

PHHWLQJ�

027,21�� &RPPLVVLRQHU� 6XNNDU PRYHV� WR� FRQWLQXH� IXQGLQJ� WKH� 1DWLRQDO� $UDE�
2UFKHVWUD�ZLWK���������IRU�WKH�����������EXGJHW�\HDU��&RPPLVVLRQHU�'DEDMD�VHFRQGV�
WKH�PRWLRQ��0RWLRQ�SDVVHG�XQDQLPRXVO\��

9,,,� �����0((7,1*�6&+('8/(�352326$/

x &KDLU�0DQDO�ZLOO�KRVW�0DUFK��VW PHHWLQJ�DW�����%DU�DQG�*ULOO�
x &RPPLVVLRQHU�/LQD�ZLOO�KRVW�WKH�-XQH��WK PHHWLQJ�DW�7KH�$QQH[�
x 7KH�6HSWHPEHU���WK LV�D�-RLQW�(WKQLF�&RPPLVVLRQ�OXQFKHRQ��/DQVLQJ�
x &RPPLVVLRQHU�0DQQD�ZLOO�KRVW�'HFHPEHU��QG PHHWLQJ��6WHUOLQJ�+HLJKWV�

,;� 2/'�%86,1(66

1RQH�
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;� 1(: %86,1(66

&RRUGLQDWRU�5D\D�)DUHV�VWDWHG WKDW�5LFKDUG�2OLYDUH]�IURP�WKH�0LFKLJDQ�$JHQF\�IRU�(QHUJ\�
ZLOO�EH�SURYLGLQJ�HQHUJ\�VDYLQJ�WLSV�LQ�$UDELF�IRU�WKH�&RPPLVVLRQ�WR�GLVVHPLQDWH�WR�WKH�
0LGGOH�(DVWHUQ�FRPPXQLW\�LQ�0LFKLJDQ��

&RPPLVVLRQHU�+DPPRXG� H[SUHVVHG� FRQFHUQV� WKDW� QHZ� OHJLVODWLRQ� DIIHFWLQJ� WKH�0LGGOH�
(DVW�FRPPXQLW\�DUH�QRW�EHLQJ�EURXJKW� WR�&0($$¶V�DWWHQWLRQ�DV� WKH\�KDYH� LQ� WKH�SDVW��
$GGLWLRQDOO\��&RPPLVVLRQHU�+DPPRXG�ZRXOG� OLNH� WR� SURSRVH� DQ� DYHQXH� WR� EULQJ� VWDWH�
UHSUHVHQWDWLYHV�WR�WKH�WDEOH�WR�EHWWHU�XQGHUVWDQG�OHJLVODWLYH�FROODERUDWLRQ��

&RPPLVVLRQHU�0DQQD�VXJJHVWHG�ZRUNLQJ�ZLWK�WKH�OREE\LVWV�ZKR�ZRUN�ZLWK�FRPPXQLW\�
RUJDQL]DWLRQV�VXFK�DV�$&&(66��&&)��DQG�$&&�RQ�LQIRUPLQJ�&0($$�FRPPLVVLRQHUV�RQ�
UHFHQW�OHJLVODWLRQ�DIIHFWLQJ�WKH�FRPPXQLW\��

&RPPLVVLRQHU� +XVVHLQ� UHPLQGHG� WKH� &RPPLVVLRQ� RI� WKH� -RLQW� /HJLVODWLYH� &RPPLWWHH��
ZKLFK�ZRUNV�ZLWK�+/&20��0$3$$&��DQG�021$�WR�DGYRFDWH�OHJLVODWLRQ�LQ�IDYRU�RI�WKH�
HWKQLF�FRPPXQLWLHV��

;,� &200(176�)520�7+(�38%/,&

1RQH�

;,,� $'-28510(17

0HHWLQJ�DGMRXUQHG�DW����� S�P� E\�&KDLU�6DDE�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6X]DQQH�6XNNDU��6HFUHWDU\ 0DQDO�%��6DDE��&KDLU
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3RZHU3RLQW�6OLGHV�VHQW�E\�&KDUR�+XOOH]D�RI�:D\QH�6WDWH�8QLYHUVLW\��6XPPDU\�RI�5HVXOWV�IURP�
(FRQRPLF�,PSDFW�6WXG\
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